
INVEST IN
Danish Government
3H% Loan of 1909

Interest payable in London
at a fixed rate of exchange.

Wrifi for eireuXnr 15-101.

Danish Government
5% Loan of 1915

Interest payable in Kronen.
Principal due 1925.
Write for circular JP-105.

Your inquiry is also inifted on

BRITISH FRENCH
BELGIAN GERMAN

and other European Bonds.

kUTH & CO.
30 Pine Street, New York

Tf'.fphon» !r**nri «f.*;i4

Current Affairs
The leadinsr'artlcle in ihi*» week's Is¬
sue of our Market Review deals with
the railroad »Huntion- '¡if- most im¬
portant problem confronting the
country today.
Tt discusses various phases of the
burilen utul«*r which the carriers are
now operating and other matters of
timely Interest concerning the rail¬
road*«.

Ray Consolidated
A comprehensive analysis of

** the coppor industry with spe¬
cial refWence to favorable fac¬
tors surrounding Ray «'on
solidau-d is another feature.
The Market Review also con¬
tains Information regarding a *¦

number of. oih-.- stocks, na

eludlng':

U. S. Realty
Guffey-Gillespie

Island Oil
National Leather
Allied Chemical

Sent on request for K-616.

HUGHES & D1ER
Stocks.bonds.Grain

Philadelphia Stock jfixchaai«
Mfmbera

/ Philadelphia StocB Kxul.iiise
J Pittsburgh »Stoch EiehaiiKt
i Clue-ago Hoard of Trade
I X. I. Produce Exchange

42 New St., New York
Telephone Broad SI40

.09 fifth At«. Tel. Vnnderbilt 953»
«7 tV. líStb .St. Tel. Harlem 5651

Philadelphia Pittsburgh Cleveland

American Ship
& Commerce

A modestly capital¬
ized all - American
shipping enterprise,
with a promising fu¬
ture.

Analytical report and revîett
of the tsrogress of this corn-

pan]), earnings, properly hold¬
ings, bool{ value of shares and
high and lot» price levels,
mailed free upon request.

Ask for R-490.

KÖHLERBREMER- $&
-STOCKS-BONDS .

32 Broadway. Hampton Hotel.
HEW YORK ALBANY. NY

American
Tel. & Tel.

Organization.
Capitalization .
Market Range. '

Earning Record.
Equities.
Comparative Income-
Balance Sheet.
Comparative Charts.

. Market Position.

These are some of the points
covered in «'spécial report.
just published.

Call, write or phone for eopy.
Ask for K-13».

Mosheb^Wallace
WTOCX3-»OtiT>8~e*\lH

M Broadway* . New Yo*r<KiktU-HOME' tUKIXSHAU. TKtO-i-M
,nmtm lCa*&A*flSkaEx-JstÄdXX

? STUDEBAKER
March sales 6,000 cars, 4 caw under
biggest month in Company's history.
April production 7,500 cars. Plants
run full capacity meet only half the
demand.
Present market position and prospects
discussed in No. S.-5 isjue of our
INVJE8TMKNT SCRVEY.
Also ask for our

". - PAYAIENT
HOOKl.KT NO. 25.

Scott & StumpInvestment Securities
«SPÖCIAJ*I8T8 IN ODD LOTS

Stsefc Exohanie Bid». 40 Exchans« Plaes
Philadelphia New Y«Kk

Locust <i',*0-¿ Broad J3Si

All
FOREIGN SECURITIES
and Foreign Exchange

Boutjht- Sold.Quoted
Babeock, Stratton & Co.

In rest Datent Stworltlss
16 Exchange Place, New York

Tel. Bowling Green tins to 617$

Dividends
Stock

Pay- holders
Hate Period able of rec.Contln Gu*rrrorrr. 2< Q May î Apf ?» jin«3er»oll-R(*ji<l Co$*J.60 Q J Apr 30 Apr 16 «

Investment Information
Question» of general interest to 4»«

vestors will be answered in this eel-
Hffln, in which cate only initial* will
bo used. Other» will bo answered of
mail. Address all inquiries, inclos¬
ing a stamped, addressed envelops, t*
Financial Editor, The Tribun*, lih
Nassau Street, New York City.

North Western a Strong Road
Question. i would value your opinion on

Chicago & North \\»»t«>;n Railroad, Whyfa «took on thin selling so tow? Also,
would you advise exchanging stock in New

'York Outrai for Chicago .< North West-
tern Block; also Pennsylvania stock for
'Southern Parido stock? Arc Chicago «1 North Western and R-)iithern Pacific roads
likely to have better earnings than N'V.
Tork Central and Pennsylvania Ht present

ii, i.. a
I Answer-Chicago & North Western
has been considered one of the strong-

I est railroads of the West. The present.
price of the stock reflects the generalj uncertainty surrounding the railroadj business. «The Now York Central and

j Chicago & North Western are allied
both through common financial in-

! tercst and through traffic arrange-
menta. Until you can see more clearlythe trend of railroad conditions we
would not recommend shifting from
one to the other. We 'think that a! shift from Pennsylvania Railroad to| Southern Pacific might be advan-
tageous. The Pennsylvania Railroadis faced with many difficult operatingI conditions that would still be impor-tant even if a great increase in busi-
nesa should take pluce, while increasedbusiness would mean probably increase
net earnings to ¿he Southern Pacific.

Cities Service and Copper Export
Question.As n reader of The Tribune T

am «lesiroua of obtaining your opinion re¬garding the following: Cities Service Com¬pany aeries 1> 7 per cent convertible golddebenture «nil 6 per ran; accumulated pre-ferred stock, s per cent gold notes ofCopper HJxport Association, Inc., one. twothree and four year Pennsylvania Powerand T.ifrht Company first and rofiindlngmortgage band«, series A. 7 per cent.W. H. C.
Answer -Cities Service Companyand Pennsylvania Power and Light are

both, in our opinion, among the public
utility companies with Prospects of
¡good earnings. It must* bo. remem¬
bered, of course, that the 6 per cent
cumulative . not accumulated. pre-'ferred stock of the Cities Service Com-
pany is dependent on earnings, which
are large at present, for dvidends.
The word cumulative when applied to
preferred stock means that if divi¬
dends are not earned in one year but.
in some following year sufficient is
earned,' back dividends may be paid.We consider the 8 per cent notes of
the Copper Export Association a fairlygood investment for short term funds.
A few years ago, lending money on
merchandise was considered solely a
bankers' function, but the clement ofi
novelty does not seem to'impair the
worth of the issue.

Pensylvania Trust Certificates
Question.Do .von think it advisable to»ell Pennslvenla Company 3 4 tier centtrust certificates, scries B and «¦.. at the!

present market price?.A. W. P.
Answer.We think the PennsylvaniaCompany Z\í¡ per cent trust certificate.

seriez R and C, are sound investments.
The last sale of the Bs was «t 67 in
December. 1920, and the Cs was at 73°'&in January, 1919. Most railroad bonds
may sell lower unless the railroad earn¬
ings show improvement, but we see no
reason why you should sell these par¬ticular bonds more than any other goodrailroad bond.

Taxes on Foreign Bonds
Question.Kingdom of Norway S percent, 1940, external bonds, i have never

seen quoted in any newspaper. Why arethey not quoted and what are they sellinsfor? la there any government tax on theinterest oí external foreign bond» iatuedIn thin country? What Is the governmenttax on foreign internal bonds and foreignexternal bonds issued in other countriesand held here'.' Is th« Kingdom of Italy:fi4¡ Per cent five-year external bond asafe Investment, and why are they gellinglow, at about SO?.L. W. 8.
Answer.The Kingdom of Norway8s, due 1940, are selling at about 100.They are traded in actively on the Ex¬change and quoted every day. Thereis no government tax', moaning govern¬ment of Norway tax, on external bonds,but there are the United States taxes

on the interest on these bonds held inthis country. Each foreign govern-ment internal issue has special provi-sions in regard to the interest on thatparticular bond, whetheryheld at home
or abroad, just as our own Libertyissues have different provisions fordifferent issues. Italy is a poor coun-i.try in regard to taxable wealth whencompared with a country like Great! Britain, France or Switzerland. This
may bo one of the reasons that itsbonds are selling lower than many ofthe other European countries' externalbonds.

Three Good Bonds for a Woman
Question.I wish to buy three $1,000bonds. Will you be kind enough to ad¬vise mo which three of the following arosafest? Kreneh Republic 8s, Chicago &North Western fis, «.'anadian Northern 7sKansas City Power and Light «n, West-Inghouse Blectrio 7s. United Stales Rub¬ber l'.2s..Mrs. W. II. I.
Answer Of the bonds you mentionwe prefer these three: Chicago &North Western 6s. ('anadian Northern7s, Westinghouse Electric 7s. All aregood investments, in our opinion.
Woman Has Heavy Loss in Bond

Question.I would like to ask advice Inregard to Broadway and Seventh AvenueRaik-oad 5 per cent gold bends. I havethree bonds, bought on advice of a tèpu-table brokerage firm. They have paid theInterest, but the bonds were sold lastquotation at 44. Would you advise me tohold thorn? I cannot affurd to lose..-Mrs14 N. P. - ;Answer.The question merits only!one answer: Can you afford to sell at4 1 and take your loss? We think that lthe New York City traction situationwill get better, not worse. On theother band, if you did not already jhave the bonds, we would not ad-vis« you to buy them. They are specu-lative. If you can afford to sell themat the present price it would be safer
j to put your money in something else.

Idaho Power Bonds
Question.1 have been advised thatbonds of hydro-clictrle power companiesare good investments. Will you advise nieif the Idaho Power Company's new issueOf 7 per cent gold bonds would be a con¬servative investment for a woman, andwhat, if any. would be the risk? The priceand yield on these i* attractive, also thematurity, as I am looking for long-termbonds. They yield 7 4 per cent, due 1047.-«'. K. A.
Answer.We consider the new issueof Idaho Power 7 per cent bonds :\s agood investment. Of course, if youwant to put safety ahead of all consid¬erations in income, you would have tosacrifice something in the way of yieldand buy a Liberty bond or a well sea¬soned first mortgage bond of a rail¬road.

Telephone Bond Is High Grade
Question.I am seriously considering a,nInvestment of my only savings of $1,000in New York Telephone Company bond«.I would like you to send me all the In¬formation you deem necessary about them,particularly as to the time they matureand whether there are different New YorkTel-phone bonds maturing at differenttinu*. Are these bonds a good paying In¬

vest nient?.MRS. B. B.
Answer.There are two issues of

New York Telephone bonds, a first and
general 4>* and a 6 per cent debenture.
Of the two we would advise the pur¬chase of the first 4^s, due 1939, inter¬
est payable May 1 and November 1,
at the company's office in New York
or Boston. Company pays normal 2
per cent Federal income tax. It is se¬
cured by a mortgage on the entire
property of the company and in our
opinion is a high grade investment. It
wist sellinr recently »t about 81,

Atchlaon Compared With North-WeBt-
ern

Question.How do you compare Atchl-
son, Topeku Ai ¡-¡»uta Fe common with Olil-
cano Se North-Western common us a spaa«ulatlont What \v«nil«l you advise? I holdI a larno block of Chicago & Nurth Western,bought at $115. 1 can afford to bold It.j Hiu-ij ha«l the Btook for throe, years. Do
you think it will «¿Vor como back?.-C. II. A.
Answer.Your ciuestion bring:« up an¡inte'resting comparison. The Chicago &Nnrth-YYesteru operates 8,301 miles ofrailroad in the granger states of the

Northwest. It is an unusually econom¬
ical road to operate. It's traMc is well

i diversified and carries n high rate.While it runs through highly corn¬il petitive territory, .it gets the best of
the business at most competitive points,'partly because it is (he oldest road and
jlias the best location and partly be-
cause it has always given a high class
sen-ice. Its securities have for many
years been considered gilt edged, and
even its common stock was regarded as
almost in the investment class, at least
the business man's investment class.
Its financial structure is conservative.It has only about $20,000 of funded
debt a mile. Its total operating, reve-\ nues a mile in 1916 were $132,Ml and
the ratio of expenses to earnings wasí 66.48. Nevertheless, in 1920 it earned$109,700,000 gross, but had less thanj $1,000,000 left after paying operating
¡expenses and rentals. This is the earn-
ings from operating the property itself.¡The company received government rent-
als for eight months of 1920. It would'seem, therefore, that, if any. of therailroad common stocks are to comeback, the Chicago «fc North-Westernshould bo among those that do. On theother hand, the Atchison, Topeka &Santa Ke, operating about the samemileage and getting an average tonmile rate 10 per cent higher than theNorth-Western, earned $27,108,000 above
operating expenses, taxes and rentalsin 1920, which would have been ample,if the company had not been receivingrentals for eight months, to pay inter¬est on its funded debt and its (5 porcent dividend*;. We do not undertake toadvise regarding speculation.

No Polish Loan Floated Here
Question.1 would like to as'U if youcould give h.e any Information of thePolish external loans floated in the COUn-try In the spring of 1920..F. II.
Answer.Some American manttfae-

turers have accepted Polish bonds in
payment for goods, but there has been
no market for these bonds in this
country. The Pértish government did
not float any public offering here.

Woman Lost in Steamship Exchange
Question.1 would greatly appreciate re¬ceiving information from you regardingth>« following: possessed 3 00 shares ofT* nit eel State's Steamship, anil was advisedt3:at unless 1 transferred this stock tofulled States Ship Corporation stool«; by.March 1 5 my «ato«.-!*, would bo jiull and void.Several letters «-ere .sent me tu this effect.Accordingly 1 transferred to United StatusShip Corporation, receiving only eightyshares for my 100 of fritted StRtes Steam¬ship, from the inclosed article you will

see that the t'nited Stales Steamship is
now ü<*l!iiifí at. more than the L3nited Stat«-:*-Ship Corporation, and I would verj muc!;like to have your information on th.j above.Are these two separate corporations?
was put under the Impression that theUnited States Steamship stocks were to beentirely cancelled, and naturally «m sur¬prised fo .see that they are still in exist¬
ence,..-jtns. a. .i.
Answer.We. have said from time io

trine that v*-e could not see any valid
reason for exchanging United States
.Steamship stock for United State;*: Ship
on the four for five basis. You were
not of ly badly advised, but your letter
sounds as if you had been deceived.
with a resulting profit for some one
else. Neither company issuer a fiiian-
cial statement, so we cannot undertake
to estimate the soundness of either.
-« Bonds Vielding 7 Per Cent
Question.What Is your opinion a boni

California Petroleum preferred as an in¬
vestment? AVill yon also name soveral
bonds, industrial or railroad, with at
least a 7 per cent yield which you con-
sidt-r a good Investment?.S. L«,
Answer.California Petroleum pre-ferred is, in our opinion, speculative,! New York 'Central debenture 6s. due

1935. vield 7.29 per cent; Southern Pa¬
cific-Central Pacific 5s, due 1949, yield¡7.08; Union Pacific convertible 4s, due

I 1927, yield 7.41 per cent; Westinghouse
j Klectric and Manufacturing 7s. du¿«1931, yield 7.31; International Mercan-
tile Marine first 6s, due 1941, yield 7.94,¡and De Laval Separator 8s, due 1931,\ie_ld 8 per cent. We consider these

i bonds ¡rood investments in ihe class
that yield at least 7 per cent.

Woman to Invest $3.000
Question.1 have about $o.000 to Invest.

Will you recommend a good bond payingabout 7 per ceriO.-MRS. E. R.
Answer.The Canadian Northern 7

per cent, debenture, due 1940, guaran-teed by the Canadian government, sell-
; ing recently at 101H, yields nearly 7¡ per cent, and in our opinion is high
j grade. _

| Has Interboroujrhs Mixed Vp
Question.-In answering a nu^mlon onj March 4 you state the jnterhorough RapidTransit paid annual dividends of 20 per¡cent. Does this mean on each share of

stock or does it. moan the entire annualdividend p.«i«.l out was 'JO per cent V In
other words, did this extravagant outputof divld«#nds help to loot the company? Jhave a letf'T from my broker stating the¡Interborough Consolidated never paiil adividend and the highest dividend theBrooklyn Rapid Transit paid was (3 peí-cent (por Hhare). So I would like to boenlightened and settle an argument.M. C,Answer.The Intorborough Consoli¬
dated Corporation owns $.'',3,912,800 of
the. total $35,000,000 InterboroughRapid Transit stock. The Consolidated
company depends for dividends on the
Rapid Transit stock to pay interest onits 4 Va per cent Interborough Metro-1
politan bonds, and when dividends were !suspended on the Rapid Transit stock
in 1919 the Consolidated company went,into receivers' hands. 'It was the In- jtcrborough Rapid Transit, hot the Con-
solidated company, that paid 20 percent dividends 1914 to 1917.

Tempted by 9l/z Per Cent Yield
Question.rl own the following bonds.Would like to know if they are safe as toprincipal ami interest: Swiss is per centbond, S. W. Straus 6 per cent first mort-

pape, Pero Marquette f« per cent first mort¬
gage, Mltkwest Utilities S pet- cent, $450Liberty bonds. Any chango you may sug-gest concerning above bands would be ap-predated, I cannot afford to los««. Wliatdo you think of American Writing PaperCompany tlrst mortgage 7 per.com bonds,yielding ¡H«á per cent; also ú per cent Cen¬tral Vermont Hallway bonds, yielding 1) H !
per cent? Do you consider these bondssafe Investments and are they Issued in j$100 denominations?.J. O.
Answer.For a man who cannot af- '

ford to lose we think a bond yielding
over 9 per cent is invariably unsuit¬
able, although we think the Central
Vermont 5 per cent bond is fairly well
secured. You ha,d better stick to the
class of bonds in your present hold¬
ings. The list is a good one, welldiversified, and we consider .all of thebonds reasonably-safe. Neither theCentral Vermont nor American WritingPaper bonds come in $100 denomina- jtions. \

Holds an Unmarketable Stock
Question.Will you kindly favor methrough your-columns with InformationenTennessee Agricultural and Chemical t'om- Ipuny? Are they now puylng dividends onpreferred stock? What is the ¡resentmarket value of the preferred an«l com-mon Issues?- -V,'. M. <}.
Answer.The Tennessee Agricultural jChemical Corporation has $500,000 8 !

per cent cumulative preferred and $1,-500,000 common stock outstanding. Thepreferred, which has a par value of Î5, jis quoted at $3.75 offered, wit^i no bid |price. Th*e last dividend paid was 2 !
per cent in August, 1920, at the rate jol 6 per cent per year. There is no jrr.arket for the common. Both pre-1ferred and common recently sold at ü0 j:ents par $5 share at auction. j

%

Floating Stock for Floating Humans
Question.1 have on hand a number of

shares of the 1'etcrson American '»erial
Navigation Company, inc., New York
."date, 1S*«>. le there any value attached10
came?. Kindly let me have all the« in¬
formation possible on the National Life

! Protertor Compnnv, the ¡ihnres ,«f who n
are now being «obi by the Jackson Sales
Corporation. What aro their possibilities!

.r. B,
Answer .We have no information

about« the air navigation stock you
mention; If von are curious about it
vou might write to the Secretary of
Slate at Albany and ask if the charter
is still in force. The National Life
Preserver Company has a scheme to

¡ sell suits which will enable one to
jump into the sea and float about in-

j definitely without discomfort. If that
1 ever gets to be a popular pastime we
¡ have no doubt many of the suits could
j be sold if nothing better were devised
to tako their place.

Submits Unusually Good List
Q«i«»tlon.1 have bought these from

time to time for investment, and if you
think It would be advisable to substitute
others kindly let me hnve your suggestions.j I would also (Ike to invest nn additional
$4.000 in falrlv long term bonds to J tel«]111 to 1 per cent annually. Your opinion will

freally assist mo in malting this purchase.
2¡000 Atcliison, Topqka &¦¦ Santa Fe ad¬

justment 4s, 1906; $'.!,000 Chicago, Rock
! Island k Pacific Railway general 4s, 1988:
$1,000 Illinois Centra! Railroad collateral
4s. 1958; 11.000 Illinois Steel Company -1 4

¡per cent, 1940: $1,000 Atlantic Coast Line
7 per cent J0-year note; $.1.000 French
Republic 8s, 1946; $2,000 Southern Rnll-
way 6s, Ini>4 $1,000 Chicago, St. Louis &
New Orleans 5h, 19S1; $2,000 Crand Trunk
Railway 7s, 1040; *.1.00» Boll Telephon.- ol
Pennsylvania 7s, 1946; $l,u0rt Oregon Short
Line 6b. in-lfi; $1,0«'0 Westlnglvouso lOlec-
trie 7s; $1,000 Northwestern Bell Telephone
7«, 1041; $1,000 Southern Pacific «'entrai
Pacific collaleral 4s, 1940; $1.000 New

¡York Central debenture 6s, ID.';!".; $l.«'0«i
Adirondack Power und Light Company Us,
1960; $l.ooo American Telephon- and Tele¬
graph Company 6s. 1916; $t,0«iO American
Telephone and Telegraph Company Is.
Stocks, ten shares each: United States
Steal preferred, Standard Oil ol New .let
soy preferred, Cnion Pacific preferred,
Baldwin Locomotive preferred, Atchison,
Topeka & Santa Po preferred. Great North¬
ern Railway preferred, Northern Pacific
Railway preferred, Vlrglnla-Carolmá Chem¬
ical preferred, Pan-American Petroleum,
«'lass B..C. A. 11.
Answer We consider your list un-

usually, good, and this applies to the
stock's as well as the bonds. You un-
derstand, of course, that the Great

¡ Northern preferred is preferred in
name only, so that, in our opinion,Great Northern preferred ranks con-
sidcrably below Atchison preferred and
probably below Atchison common. The
only foreign government bonds youhave are the French 8s. Jn our opinionSwiss 8s. the Belgian 7'¿s, due 1915,
and the Danish consolidated municipal8s, due 1946. are good investments at
present prices. Union Pacific converti¬
ble 4s, due in 1927 (conversion privi-
lege expired), which are selling at a
pi-ice to yield about 7.10 per cent, and
any good equipment trust issue would
add tc 'the diversity of your list.

Northern Ontario Power
Question.rWlll you be Rood enough to

give ir.t- your opinion on Northern On¬
tario Power fi per cent bonds, «lut» 1931?
.n. s. w.
Answer The Northern Ontario Power

6 per cent bonds, due 19"!. are securedby a first mortgage on the entire prop-
erl.v of the company, which, according
to its last report, is earning about
double its interest charges. We con-
sider the bonds a good investment.

Likes Atlantic Fruit Stock
Question.What are rhe prospects of the

Atlantic Fruit Company? Is the st04-k a
¡buy at $85? I would be glad to have an
analysis of ¡is financial structure,have fifty shaves Stanwood Rubber and
understand Its affairs are a'l a low ebb.
Would you consider it good business tobuy at present level to make better aver¬
age cost, based on prospecta id' the coi i-
pany making early recuperation?- .1. (ï. R.Answer- The Atlantic Fruit Com¬
pany's stock is a speculation, not an in-
vestment. The company owns and oper¬ates large banana, cocoanut and otherfruit plantations in Cuba and Jamaica,
owns two large and two small steam-
era and operates more than fifteenothers. The company lias outstanding$10,000,000 fundded debt, and in 1019
earned more than double its interest'charges. We would consider a further.purchase of Stanwood Rubber stock,¦whether to average down cost or for.other reason, purely a speculation.

Would Speculate with $15,000
Question -I will soon have about JLV000to invest and want to buy some stock ofspeculative character, tvii! you kindlygive me «our opinion of Cities ServiceBankers' shares, General Motors commonam! American Woolen? If possible, will¡ you kindly give me some information aboutJerome Verde Copper Company stock andalso about Northwest Inspiration Copper'Company, of .Miami. Ariz. ?.M. W. IV.Answer.There are things betweenthe lines of «your letter -which lead usto believe that you are inexperiencedin speculation and had better be care¬ful of your $10,000. For instance, wesee no reason why you should buvCities Service Bankers.' shares whenthe common stock, which is essentiallythe same thing, is relatively muchcheaper. If ybu must speculate withpart of your capital, however, and canafford a long pull, we suggest that youconsider auch common stocks as Ameri¬can Car and Foundry, American To¬bacco, United States Steel and PacificGas and Electric. We see nothing at¬tractive about second grade copperstocks in view-of the bad situation forproduces of that metal.

Good Stocks, but They Are Speculative
Question.I have $IO,OOD for investmentIn stocks.nothing that ha» the taint ofspeculation, but the good-a«tgold kind."Would the following, in your lodgment,stand the test: American Telephone andTelegraph Company, Atchison. Topeka &Santa Fe, Canadian Pacific, Pressed Steel ICar? I want stock that will net me asclose to $100 par year as Is consistent withsafety. Would you advise other stocks thatin your judgment uv better? What have jbeen the dividend rates on the above stocksfor last six years or so?.W. t). S.
Answer---American Telephone andTelegraph has paid 8 per cent for manyyears, and the rate hereafter willbe 0 per cent. Atchison, Topeka& Santa Fe has paid G per centfrom 1909 to date. Canadian Pacifichas paid 10 per cent for a number of

years, and Pressed Steel Car paid8 per cent in 19)9 and 1920. 7>á percent in 1918. 7 per cent in 1917 and 2¥j
per cent in 1910, none in 1915. We thinkthat the stocks you have picked are ex¬ceptionally good for common stocks,and the two railroads among the bestof the rails. Even these common stocks
are speculative in that a continuationof adverse railroad conditions might en¬danger dividends. The American Tele¬phone and Telegraph has heretofore
gone through long periods of depres¬sion with little difficulty, and its com¬
mon stock is almost, if not quite, in theclass of jrood preferred stocks. PressedSteel Car's past dividend record showshow a period of depression can affectit. You can get about 8 per cent on acombination of good foreign bonds atpresent prices.

New York Central $100 Debentures
Question.I have $700 at hand to investand am in doubt as to what Is best topurchase. Kindly let me know vour opin¬ion of New York Central Railroad de¬benture 6 per cent. Iu what denomina¬tions are these bonds sold? Also in whatdenominations are the 74 per cent UnitedState« Rubber bonds fad.l ? l>o you ap¬prove both of those as .safe securities? Ifnot kindly advise, me what to buy..MissS. P.

Answer.The New.York Central Rail¬road 6 per cent debenture bonds, due1935, at present prices yield 7.29 and
come In $100, $500 and $1,000 denomi¬nations. We consider them a good in¬vestment. The United States Rubber7^3 come in $500 and $1,000 denomi¬nations and we consider them a rea¬sonably safe investment.

Thing» to Look for in Pnrtial Payment
Plan

Question I have been ««"tiling closelyI questions and anowers to lit my <.ase and
pm as vet undecided what to «Jo. I am «i
worldngmarl of forty-three years, cavingwlmt I can for tho proverbial rnlny «lny.Last June I opened up a part payment ac-
count with -lohn .Muir K- Co. 1 purchased$r.nn I'nlte.l States Rubber 7 '/in. 1030;
$¡',00 Pennsylvania Railroad 7s. 1980. '
am paying off thcMioiids at from $.'¦" *«
$«J0 per month paythènts. This is v.hnt
has lande me feel ufteasy. I notice that
you do not. faVor tho-part payment plan-
In tho evening l read Th- Nee.- York
Globe, and I also noie that the financia!
adviser «loes not approve of the part pay¬
ment plan either. So.as I have about $800

, In the savings haul;, am wondering
whether should «linn about $fiu0 and pay
the rest of my purchase in cash. Will you
picoso advise on this question? I also
notice that un the monthly statement that
1 receive from .lohn Muir Ä- Co, find n
carrying ami interest charge ,,f from $«> to
$o.r>«) per month, and I feel as if I win
receive no Interest for the first year on my
purchase. !>o you think it more profitableland advisable for mo to «Iraw from tho
biink anil complete my purchase? Since
lfill I have been buying on the part pay-
ment plan, mostly $100 (baby) bonds.
sometimes $200 and sometimes $nn«) per
year. And this 'last, purchase of $f>00
United States Rubber and $.700 Pennsyl¬
vania Railroad is th" biggest thing'I have
e-, ,-r dared, and It means self-denial to
gain what I want. Please advise me also
will savings banks give mo credit, for bond
coupon-, and in there any ban!: or trust
company which would taki such a small
.amount as $4,000 to $5,000 in bonds in
charge to collect my coupons and give me
credit?.F. W. B.
Answer We \yould consider that

since you have the money to pay the
full purchase price for your bonds al-
ready in the savings bank, and since
you could draw enough out to pay the
balance due on your United States Rub¬
ber 7Va per cent bond and Pennsyl¬vania 7 per cent bond and still leave
you some cash in case of emergency,
you will save money in interest
charges, etc., ,by so doing. We cannot
say what your savings bank will do
in regard to giving you credit for the
coupons on tlie bonds as they become
due, hut there are a number of trust
companies which will undertake to «lo
this and would give their careful at¬
tention to four or five thousand dol¬
lars of bonds. Among others there
are the Columbia Trust Company,
Guaranty Trust Company, etc. Some
of the savings banks, such as, for in
stance, the Broadway Savings Hank.
will credit your coupons in your book
and will keep the bonds in safety for
you, letting you cut your own coupons,I however. We havo never made a sweep-
ing condemnat on of the pnrtial pay¬
ment plan, but we always advise
against the use of it for the purchase
of speculative securities. It is a de¬
vice widely used by unscrupulousbrokers to tempt the unwary into
margin trading when they are not
qualified for it, and to get investors
on the books with the idea of later
unloading questionable issues. When
speculative stocks are so bought there
is always the chance that the order
will be bucketed if the broker is not
trustworthy and the customer's equitygreatly reduced or wiped out before

j his payments are completed. There
are many brokers with large mailinglists in this business who do not even

I belong to any exchange. Some of them
guarantee not to make margin calls,! and one at least pretends to guaranteehis customers' accounts. Both of these
guaranties, if sincerely made, wouln
recluiré so much capital that no repu¬table broker would think of offeringthem. Your success with this plan
over a period of ten years is undoubt¬
edly due to the fact that you dealt;
with members of the New York .Stock
Exchange and confined your investments
to safe securities. Any time you find
yourself with the cash to take up youri,securities, however, do it. for even
brokers who are members of the bigexchange sometimes fail, and there is
no advantago to you in asking yourbroker to pay for your securities when
you can do it yourself. Such a policvis likely to lead you to ov<*rExtend
your commitments.

Youth Invited Into Risky Project
Question- was it: touch to-day with a

broker who said he would buy bonds on
margin up to 10 per cent, depending onthe grade of the bonds. f have $1,000that I wish to invest in this way for a
year or go, when 7 may need the moneyfor a business venture. Would you pleasesend pie a list of about ten bonds that are
considered good investments and which
yield between 7 Vis and s per cent on the
present price of the bom!, disregardingthe difference between the price and too?
Would you also adviv* mo just how manybonds 1 should buy /un.1er (his plan, and
also whether you consider buying on mar-
gin advisable for a young man whose
total capita! is about $1,000?.H. C.
AnsweT.We will not advise youabout speculation, whether your trad-

ing is going to be in bonds or oil
stocks. We suggest that you be verycareful what broker you choose. Repu-
table brokers invariably require more
margin than the 10 per cent you men-
tion.

Woman, 78, Taking Bonds to Europe
Question.As s war refuses of seventy-eight, and allowed only 1,000 marks month-

ly Income. I should like your opinion upon
some small Investments, as I hope to go to
F.urope in tho early spring. Is i' better to
exchange short term equipment' bonds, ofwhich I have $1,000 Bethlehem Sreel and
$2,000 New Vori-: Central Railroad? Alsois an annuity desirable with tho PhoenixMutual Life Insurance Company at lj
per i-ent ? Are they «lulte within tho lawIn withholding interest for unexplred por¬tion of interest period at time of death ofannuitant?.Mrs. B. C.
Answer.We think that equipmenttrust certificates are safe and at pros-ent prices give a high yield, but if

you hold a series of certificates that
mature during the timet you expectto be in Europe, it might be betterto sell them and to buy either equip¬ment trust certificates with a latermaturity date, or some of the highgrade bonds mentioned in these col¬
umns as suitable for a person entirelydependent on income. If you have nohoirs to whom you want to leave 'your
money, an annuity for a woman of 78will net you a larger income than youcan get in any other safe investment.If the annuity contract runs out withthe death of the annuitant the income jceases on the day he dies. j

A Good Deal of Good Will
Question.It has been my custom for anumber of years to submic the annual re.port of the United States Radiator Cor¬poration, of which I am a stockholder, tothe financial eilltor of the newspaper inwhich 1. had the most confidence. It isinclosed herewith. I would greatly ap¬preciate your opinion of the condition ofthis company, with special reference to thepreferred and common stock. I thinkthere are about seven years' back divi¬dends accumulated on the preferred stockalthough the preferreil dividends have beet»paid during the last two years..W. C. H.
Answer.The United States RadiatorCorporation is a competitor of theAmerican Radiator Company. TheUnited States company does a muchsmaller business than the American

company, yet carries its good will at$4,000,000, whereas the American com¬
pany does not list good will among itsassets. It would appear that theUnited States company common stock,amounting to $4,000,000. is issuedagainst good will and has little presenttangible assets or earning power backof it. Inventory book value was in¬creased from $1,882,479 at the end ofthe previous year to $2,649,697 at the
end of last year. There is nothing inthe report to indicate that th«} company-is in a position to pay any back pre¬ferred dividend and^s unlikely to bein a position to do so in the immediatefuture.

A full column of invest?
ment questions and answers
is published in The Tribune
¡every weekday. ¿»
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ÄC7F ^ SECURITY THAT YOU
DON'THAVE TO WATCH!

Don't put your money into any security that re¬
quires both money to buy it and detective work
to watch it.

Prudence-Bonds do not have to be watched by the
bondholders.the Realty Associates Investment
Corporation does it for them.
Antl you can satisfy yourself as to their ability to
do it by studying the list of our Directors.

, We have prepared a booklet describing Prudence-
Bonds in detail, which we will send without any
obligation to you.

Send for Booklet G-70

We pay the 4% Normal Federal Income Tax

Realty Associates
Investment Corporation
3 r Nassau St., New York 162 Remsen St., Brooklyn

GUARANTY TRUST COMPANY, Trutu« of ÚÜ» iuue

Prufoptfftûnîls
7

r.¦ ^k row or vvtsnatet
t/4 0LDA3TKtrrrj*tBt
f , -A» AS STH0N6 ,

Denominations
$1,000, $500
and $100

ill AsUphuilders of Cities- I
I .the AMERICAN BOND & MORTGAGE IIj COMPANY comes, bringing into a great ñnan- iI dal center the policies and ideals that lie back Í1 I' of the 3growth and development of this great ¡j!I National Organization. fi|

<¡ From the time ofthe founding of this institu- M
tion, Mr. William J. Moore, President, has stead- $5ily and surely brought to the fore the true worth|jof an investment business born and fostered of jthat one great principle.SAFETY. I
*J Today, this company announces the opening jof offices in New York «at 562. Fifth Ave. Here | *

there is formed« an or^ganization prepared to¡|!carry on the work already so well done in w
other sections of the country. w

.} To offer securities of exceptional worth; to 1
finance building of sound character.the offi- ¦!
cers of this organization will bend all efforts.a
pledge of safety to the people ofNewYork Cityr Í

A 40 year record of investment experience in the. ffflllflfesound financing of construction makes for the full JfiSäfl ¡4confidence of all people in tfie principles upon which toSbIBb f tthis company has built its solid foundation. And the wfifiHi Mbenefit of the sttccessful experience of the officers #f S^SmSL $1this company is cordiaüy extended to a new field.to JB B !';{all who would uviHze the advantages ofsuch a record. «^ SBr ||
j ¦¦ jmm ffemd 0od «fut

American Bond & Mortgage Company, Inc. I
562 Fifth Avenue . Telephone Bryant 6060 «

NewYork City T
Jfflpfà Chicago, HI. Columbus, Ohio TJavenport, Iowa Grand Rancia, Mich. Rockford, HI. «jjP$k

"AGWF President
. Tells Stockholders

Of Co.'s Position
Formal Statement Explains

Delays in New Financing;
Shipments of Oil From
Mexican Properlies Heavy

The Atlantic Gulf Oil Corporation,subsidiary of the Atlantic Gulf andWest Indies Steamship Lines, in thetwelve months ended March 31, withFebruary and March estimated, pro¬duced 14,856,101 barrels of oil, of which11,530,601 barrels were piped to theTecomate terminal in Mexico and sold
or placed in storage. There was loaned
or sold at the well 3,225,500 barrels.These statistics were revealed forthe first time yesterday in a reportsubmitted to shareholders by Alexan¬der R. Nicol, president of the parentcorporation. This statement, which
was issued because of a probable delayin issuing the annual report to June
or- July, also reviewed the affairs ofthe company last year and touched
upon the falling off in earnings thatmade necessary negotiations for newfinancing, which have not yet been com¬pleted. Mr. Nicol, however, states itto be the opinion of the directors thatthis problem can be worked out sat¬isfactorily.
"Whereas it seamed probable duringthe spring of 192ft that the program foi

the development of an oil business
might be carried out without the neces¬
sity for borrowing," he stated, "it nev¬
ertheless was indicated in the lastannual report, that some financingmight be needed to complete the pro¬gram. The failure to receive earningsexpected from 'the steamship business,from the tankers and from the AtlanticGulf Oil Corporation, in addition to thenecessity for making additional ad¬
vances to the oil corporation, made
necessary a larger amount of borrow¬ing than had been anticipated, so thatlate in November, 1920. negotiationswere undertaken looking toward afinancing of your company's needs.

'4A.t that time charter rates were still
very high for tankers, and your man¬
agement felt confident of a large in¬
come accruing during the year 1921from this source, as well as of the re¬ceipt of excellent earnings from theMexican oil enterprise. As a matterof i>ct, tankers sold as late as themiddle of December in excess of $200
per dead-weight ton.

"Unfortunately, however, the tank¬
ers built had reached the point ofsupplying the "demand, and with thegeneral let.down in business the mar¬ket for tankers suddenly collapsed,so that under tpe present depressedconditions.which your managementhopes are temporary- very little in¬
come can be expected from your tank¬
ers, except from three which were putout on time charter prior to Decembei15. Under these adverse conditionswhich have come at a time of seriousfinancial stringency, your director«,have found it extremely difficult to ar
range the necessary financing to eon

píete your company's construct»»11
program. This problem is having tk*
most thoughtful study at the present
time, and your directors are confident -..,
that the problem can be worked-otrt,,
satisfactory."
Mr. Nicol for the first time officially

confirmed reports that the AGWI com¬
pany has discontinued the construction
of the French pipe line from Havre to
Paris because of the precipitate de-
cline in earnings and the difficult/
in financing.

-. »

To Cut Wheat Imports
MADRID, April 9..FurCter impor¬

tations of *oreign wheat into ¿psh-
will probabl be restricted, said Ju«n^
de la Cier.a. Minister of Pub»«
Works, speaking in the Chamber ofsjt
Deputies here yesterday. He said th»1
prices continued to decrease, and ",»<W
the governmenr must tr to defend the
interests of the farmers. The minis¬
ter decir ed the Dato government-had
been justified in importing wheat 1^
cause there was fear of a shortage s»

"*

of resultant high prices. 4>aî
»

Grain Acreage R^uced ..

WASHINGTON, April 9.A ra¬tion of Between 5,000,000 and 6,00e,»*8
acres planted to wheat in India as co»- r*

pared with last year was announce« ;
to-day by the Department of Agri«"' ;

ture in predicting reduced product»»
there. Last year's crop of 377,0<»,Bf9 '.
bushels, however, has been exceeded
but twice. Because Russia must be.,.,
discounted, it was said the product«»* *
in so important a wheat country **!4|India has an important bearing.«».**world supply. ,


